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37) THER—, 919 2, 7-9%,

38) T~ $1o] 3, 102, ole} wlwslo] mlzte] ARIAERS AAIGE Lieo, () wAIEAIR 0] AjgiAle}
] APGATED, i) 19606d) ¥1371AIe, (i) 1980rie] Welslo] AliATeRy] A7 Z71xI] Alei(aA]
o), (v) Depelo] 5= ARIAERT A7 o] 5-o] At = EAsH= Asll= Atk(Robert H. Sitkoff,
“Trust as ‘Uncorporation’: A Research Agenda’, [llinois Law Review, Vol No, 1, 2005, p.36).

39) TRk —, $1o) 3, 10%

10) $1o) 2ok FU%

41) JIKER/BENHRE, §e7/ 298 &3, 49 3, 40%.
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o] 7] ok e, ARIAIERS 2 7] AAshEiele 7]9ie] 2zt phlsholA
Aol AgE 2z Slatof thgt Aol fgoll A s AH-EAl %tk
o] 4=ol=Ho| F o} W sle] nj=9] 331 ZHrH(Securities Act of 1933)0]L}
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3.3 EZEAEHHOIM(Uniform Statutory Trust Entity Act)43)

T A ARJATEAI O] RS 2ol &
i1 1814, ARSI ke Fuie] o] BRSHH Hes
e B A Rl SEFAIER QNS HELL ka6 AllA =
ol-gE= FRLY ARMERE $dd ez fashr] fleiA A E AT 2003 A=
o7} AltElo] 20099 79 AHERE 270l mEe] Wo] LEARIAIEY
(Uniform Business Trust Act)0]%1 0.1} 0]% =9]3}] o] 4] Business Trusteh= THo7} A4
£ EmEyleheloleks BHow wo] AsAch 1 ol EEAlhEINe g

97} 2 Business TrustS T-&3Hs ol x|yl ARl = 40| ohd x}4141ekcharitable

op

X

42) Tamar Frankel, “The Delaware Business Trust Act Failure as the New Corporate Law’, Cardozo
Law Review, Vol 23, 2001, pp.326-327, AAIG B A7lZae} 3ol A 254 AldS J9lshe
ARIATELO] ZEAfat], AIRIATERS] Solpio] APS FalA ZAlBIAle) vl AR ETS S}, E 52
SN ARJATERo] Al ARIS Fglal o7t Sict,

43) Uniform ‘T2 0l2}al WS slofof 3], “FeloletiL slojof TX|3E sl Mle|2 Aol Ao
Al =gt gle 4= Qlek. Ut Unifrom IEolefal HAFc), djust 542 mhA] =52 shit:
Ax Aoz e6fE & = QA T Qlar, AA Farsto] IS Sheks onloflA] EEelRtal She
Aol &l 1ok}

44) FTZAEPHQIH AR Aol Connecticut, Delaware, Maryland, New Hampshire, Nevada, South Dakota,
Wyoming, VirginiaolH AE¥024) Agalehio] F¥o= gleich Welglolileho] we Hzrt 3]
il stk A AlERHAEOE ol e} SAPHAIE 8RS vH Tt Uniform Limited Partnership
Act(2001), Revised Uniform Limited Liability Company Act(2006) % Model Business Corporation
Act(2005) = 118 2Q] tiAto] & Qich NCCUSL, Uniform Statutory Trust Entity Act, 2010, pp.2-3.
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trust) o] 7| 5 A€ (donative trust)of| @] #-g-0] HjA| == A o] ol = H,45) Business
Trust7} A3t =2 32 ARE-E=d| v]=2] ZAPHA|= Business TrustE 11
dom YAR g 236t Qlo] EAPEAR R AGRe AHH-EIe B4R
o] Hof &Jgt Algto] ZgE 4= == 517] fI5to] Business TrustE A &5t Z0]
Epgrsirtal Hoky] witolh A #EAIER 1M “Entity”2h= 8015 ol AMS
sto s Algfo] MelAS Atk Ha Bis] shgirheo chk weldo] Mojs)
AEtol ERAES dAjals A

o
of Sfsfel Wz S8 7192 Shie IgH Rl

FEAEPAINAL AQIAIEE. B 7] Sulol ) BEWAF AQlAlett s 27}
o] o] glo] AFH o= WHEOIAL BEWA ARJAIERS Wl o] gly] uie] St
Aol ot SEAe] WAAOR ASPUS ST SHt] YA, EEAEPHY
A2 ARIATERS: SEPE S0} Rel WelZ S aleka Fska IrkA

statutory trust is an entity separate from its trustees and beneficial owners).
FEAEY ABMENLE AN 2TAMYT)I TSl Alete] mE
W= Alge] ALSHTh= onlolA 45k A=2 73H3 Q(affirmatively limited

=
liability) &, ¥ AB0SZ) Frolx), SEkA} Eie T rfe]Qle tain AlEke] Aiiof

45) gk o] Hof oJ3t Algke- 7] HE % E&(a predominantly donative purpose)’ .2 A= =
UTHEZATEH AW A303=).

46) o]} uluslo] HEHAF AFGAERS WelA o] §IaL, TR ARAIERS] A9 dieiglol= ol 552
ok #QlAo] IFE= AlAHoQlel, EFATERQIHO WA 2 Aolfof thet AR 8-
NCCUSL, Uniform Statutory Trust Entity Act, 2010, ZH=%.

47) STATUTORY TRUST SOLELY LIABLE FOR DEBT, OBLIGATION, OR OTHER LIABILITY OF
STATUTORY TRUST, “(a) A debt, obligation, or other liability of a statutory trust or series
thereof is solely a debt, obligation, or other liability of the trust or series thereof, A beneficial
owner, trustee, agent of the trust, or agent of the trustee is not personally liable, directly
or indirectly, by way of contribution or otherwise, for a debt, obligation, or other liability of
the trust or series thereof solely by reason of being or acting as a trustee, beneficial owner,
agent of the trust, or agent of the trustee, (b) Except as otherwise provided in [Article] 4,

property of a statutory trust held in the name of the trust or by the trustee in the trustee’s

capacity as trustee is subject to attachment and execution to satisfy a debt, obligation, or other
liability of the trust.”
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AR 7|52 ol g3te] BT ARIEOLE ThE Al Befste] 1 A9
2 7 YgoE Bh AR o] & 4 qleks)

48) NO CREDITOR RIGHTS IN TRUST PROPERTY, “A creditor of a beneficial owner or trustee may
not obtain possession of, or otherwise exercise legal or equitable remedies with respect to,
the property of a statutory trust or any series thereof,”

49) A ti71Q] Hansmanni} Kraakmang AHIE9] w=zoll4] 71922 7]5817] flelial= Ak 21
SAA 7} BelE 4= glojof stk Asicl 152 XFAHLE](asset partitioning)+= 7| G4F2]12] 2HA;
oflAl 71249 2559 HAHEL} 7] ARl gt S Fojslk= 54 AikE2|(affirmative
asset partitioning) @} 7] 42219] 25520 HRFA| 7] H24] ) fHApET} 7] d224]9] AfF0
Melxpatbe] gt LAES Folshs A2 XFAHEE](defensive asset partitioning) &2 Udchal &
t}. (Henry Hansmann/Reinier Kraakman, op, cit., p.393).

50) FE=AlERH Ol §306(d)(“A statutory trust or any series thereof does not terminate because the
same person is the sole trustee and sole beneficial owner.”).

51) FHOGE, “FEGIEC oW, FEEToRY, 7 2 L0 WITtEEE, AmMEEARZ 2 b, 2011,
6%,
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[ Abstract ]

Business Trust under the Revised Trust Act of
2012 in Korea

Choi, Sung-Jai

The Business Trust was newly introduced in the Trust Act of 2012 as a new device to
launch a corporation alike vehicle for multi-functional purposes. Limited Liability Trust is
specified as a type of the Business Trust but not limited to this sort of Business Trust. At
the very beginning this animal was being highlighted but not any more in the field. This
phenomenon could be explained in several ways. Firstly trust is not familiar vehicle in doing
business comparing to that of Corporation. In Korea Stock Corporation is to be explained
more than 90% of the business corporation. For this reason it will take some time to catch
up with the business culture in western countries in terms of the forms of business entities
especially in using the trust. Secondly the Capital Market and Financial Investment
Act(“CMFIA”) has to be followed in Korean legal scheme, because commercial trust is a
part of CMFIA. Without the revision of CMFIA, it is practically impossible to execute any
financial product based upon the new Trust Act when it is not aligned to the CMFIA or
seemingly having some conflict or vagueness.

In United States, the Uniform Statutory Trust Entity Act and Uniform Business Trust Act
and the like has been developed contemplating the historic development of the trust in line
with the English heritage as to the Trust. In Japan, Japanese Trust Act of 2006 has reformed
the basic paradigm of the trust from the regulatory scheme to a vehicle forming a business
friendly entity. Similar approach was that of Korean revision of the Trust Act and due to
this reason, some noticeable revision such as self-declaration of trust was included after a
fierce discussion as to that sort of items. However, it is not used actively right now. Still

Structured Trust Acquisition Company or usage of business trust in order to get a new finance
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or restructuring or as such activities necessitating the merit of Insolvency protection, Asset

partitioning, Conduit Taxation of the business trust.

[Key Words] Business Trust, Limited Liability Trust, The Uniform Statutory Trust Entity Act,
Uniform Business Trust Act, Trust by self-declaration of trust, The Capital Market
and Financial Investment Act, Structured Trust Acquisition Company, Insolvency

protection, Asset partitioning, Conduit Taxation





